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et} (Overweight) : Ay EZ. HEYZZ 71 |5
HAKV) 576/%. WoW -1.4%, 13 Ot=// US L2EK(V): 3733/&. WoW -2.5%. 45 Of=, AL 7% CP 575%/E(MoM -25%/ &)

o al(«)/Z2LAI(L) oA(Ee), ZRUAI(-2$, -0.3%), HIH(+2$, +0.2%), EFAUI(+103$, +1.5%), SM(-188, -2.0%)

BHIAX|(\) HDPE(&%}), LDPE(ES), LLDPE(-108, -1.2%), PP(EZL), PVC(ETH), ABS(EEH

LEHI() BD(E), SBR(EL), MH DD (+31$, +1.8%). BD 1 HIL, SBR 1= HUF, MU LT 4% A
PX(+3$, +0.3%), PTA(+3$, +0.5%), MEG(+5$, +1.0%), PET Bottle(-10$, ~1.3%), BBH(+1.3$, +1.9%)

SRR

-PX/PTA 13 6. MEG 2% 5. 55 = MEG X WoW +1.0%. 5= E20l| AE/PTA 7tFE 89.4%/75.9%4/17Y 7|&)
Bi=He(v) B5(-253, -2.9%), OFMIE(-258, -3.5%), BPA(-358, -3.0%). Hlis 13 OZf. OLME 3% Ot BPA3F OF

IE*IH%) BDO(-0.4%)/ A HHA(RE), (PHE LI 2(+5%)/77 |22 2 (+1%), ECH(+253, +2%), 718 ATH-108, ~2%)

72 E) SLEE/VIEE(EY), PO(-1%), MDI(-3%)/TDI(+1%), PACEEH/DOP(-1%)
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Yo (Overweight) : HHOPY 13 Y. 0243 FEOAH XY 9 7t TH

A7HV)

BRIOEE(1)
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22+42| News Flow Check
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ZMZ2 202 Monitor(2019.5.31YE]~)
> 2t 2 Long-Only HYUFZ/4YE Review(BIF BIE)
FU HYZSE Y HIF KCC(40%) + 2T M QuIoHA0%) + S-Oil(10%) + L =(10%)
24 =7t 20l KCC(+6.2%) + 23 M Q018H+0.5%) + S-Oil(-2.5%) + QL E(-8.1%)
M52 MP F2H4Q S(vs. KRX O X|3teh MP +1.6%(vs. HIX|0F3 -0.3%) = £1}4-Q! +1,9%p
737 MP X401 2(vs, KRX Of| X |32 MP +1,062.8%(vs. #IX|0t3 +12.0%) = X142 +1,050.8%p
Al 2 Long-Short HYUZZ/LYE Review(HIF 912, & £2YE &)
Long KCC(+6.2%) + 23 M Q018H+0.5%) + S-Oil(-2.5%) + QL E(-8.1%)
Short LGUIH+0.2%), TQZQIT(-5.7%)
MP F7k2l & (vs. KRX Of|LiX| sl MP +0.3%(vs. #ix|0 r -0.3%) = X142 +0.6%p
MP %401 Z(vs, KRX Of|LAX| st MP +342.0%(vs. $iIX|0F3 +12.0%) = &1f401 +330.1%p

> O 2 Long-Only HAUZZ/HIZ (§%: BHIPULIS ©Y)
KCC20%) + 23A18019H20%) + S-Oil(20%) + S E(20%) + 2674 L3HH(20%)

» O|H 2 Long-Short HAUZ2 (E%: Long — ZCIY ULt HQ / Short — Q2I)

Long KCC, 32 Qafet s-0i, fUE, RHgTayt
Short LGolet A o201
X(FQ) FRE 7| S H|(Fh) FHTIUQ K0l = YA LY + UL, YUH+AE EHM H2E AE HE
CH 2671292 Long-Only £} HIA(OF H|Z(%3) T 27. Long-Only ™Y 21} H|F, 298 B2
(5.31=100) (%p) (%) mLong-Only MP '8 55 F7F £ S (H| %)
1250 - Zap(P) - 1,100 8%
J ’ 6.2%
—HiIx|ot3 1050.8 6% -
1,050 1 Long-Only - 900 4%
2% -
i | 0.5%
850 700 % . . .
650 - - 500 2% .
-4% | -2.5%
450 L300 ~6% 1
8% - %D
250 | - 100 ~10% - 1
KcC av $-0il oLjc
R s i L KRX = ey
o e T g ojurare %) oo (0% (o0
195 205 215 225 235 245 255 (40%)
Xt opUE xtE: ot H
T H 28.Long-Short £2&ut HIZ|0L3 H|w (+3) L H 29. Long-Short HY FZ1t £2E Hlu
(531=100) carsoe) (%p) <Zf;> mLong-Short MP 74 2 %7t 01 8(2/4)
500 - = - 400 % -
330.1 204
450 ——diIx|ot3 L 350 6% - -
. 0Oy -
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L 250 2% A
350 - % |
- 200 °
300 - L 150 2% -
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200 - . 6% 1 .
,80/0 .
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-10% -
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5 (100) url (@ Mest (B (® @ oY
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Weekly Issue: 0|3 9@ 43, 44 2 XY (2025 7/7% WAK2 W)
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20243 819tb/d, 20253 4% YTD 75.72b/d2 FMHOoZ LA, E7|, 4Y9 7|& £5F L2 630b/d2 20218 X O|T 44 2
HIAE 7|2, 402, YIIEDL AT S U2 £53SL 702b/dS A Ho| 9

EIA

- AH| HMo ©2 XY XF & TE: Lyondell Basell EIALA 268Hy/d, Phillips 66 ZH2| L0 148tb/d, Valero Z2|ZL
14. 5“fb/d S GXEH o9 M| Hif7r F 54.78/d=2 0|2 Capall 3%, 2289 0.5%0 0iT. 0|2 QIof, Xj= W +
o YUl £3L ZAOID Y HOR Y. 4Y J|F U] YA BI IISEL %S 72D, YL B2 M1

F

o
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MNT = m-,

o rir o

23Ufb/da 7|5, 44 OiH| 6 YR +2= o 35Tb/d(+4%) S/IOIHM BHIEH ItEES 94.9%=2 HF ACIX[O[X
2 ACKIE 7| SUSE 270t 5~6 F T AL R 5T E0 XEHYU JAME ME F. EO[ED 252 ¥

- Oj= BHOR 1 2l AT S BRYM Fots +40~160% Y3t Ol= U HOIEDY +5& BFO0] 3-2-1 Crack OFI &
of 19 off AUXIE 7|5, Ol BIY0IY Ol= S8 BRYM F7t= 48 MF OfH| of 374 2Hof| +40~160% &F. MPC
+49%, PSX +37%, VLO +38%, DINO +70%, PBF +68%, CVI +88%, DK +100%, PARR +160%

- 02 YRE/AZE o2 Q] +F MK YEH: 7/3U(F) 0| MQ +ZL X0t Muf 448 Tl 67 lAtol H3 L
S1f 0|52 Of2Ht YQE 0]2FM0R vlY HUP YYD, I ALFI Y. HME L FRL PoEw o[
20U L AJTHOLD FHH erS O oY ZHoj2tn Sy, 529 M oA Y19 ZHL oYX 24H

- 3d 2+ O|Of Tl QIQI AOH= YTl FZ AL S-Oil F7te A=0 45 FEE IH| &g, 2022 -2 Y X T of aHAYUS
0ot 71 45E O|E8UT QI 32 A2 39 7F &F SHAUS AOi=0fl 7+ QM9 HiFo=2 2. X2 Q!
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Asian jet fuel exports to U.S. west coast

Jet fuel trade volumes on the Asia-USWC route have surged in May owing to earlier supply
disruptions in the U.S. west coast region, with Asian sellers capitalising on an opened arbitrage
amid ample supplies in this region.
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Petroleum refining centers in selected U.S. Gulf Coast states
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800

700 |

600

500 -

400 |

300 |

200 -

100 -

0

718 ATH(SE Asia)

13.1 15.1 17.1 19.1 21.1 23.1 25.1

Xt&: Cischem, OHLtEH

EH 152. VAM 7t 0|

Xt2: Platts, SHLHEH

EH153.3% BPA 7}5E 20|

($/Ton)
3,000 -

—— VAM (CFR SEA)

2,500

2,000 -

1,500

1,000 -

500

051 07.1 091 11.1 131 151 17.1 191 211 23.1 25.1

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

1/1/2022 1/1/2023 1/1/2024 1/1/2025

1/2/2022 (=D 7711 /2025

Xt&: Cischem, OHLSH

xtg: ICS, oS

OtLt5 - 37
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TH 154.33 HIEA2IZa Q714212 7t £0/(2022.6%~) CH 15523 D222} Q7|A2R ATyc
(RVB/ton)
(RB/ton 8714421 2-Tg42I Spread
24,000 — 3Ly {o|Me2 6,000 - = =
22,000 J 1000 |

20,000 ,_A/\
18,000 ﬂrf 20001 ﬂ £\

16,000 | 0 \ : i : ,j : :
14,000 - XJ\J\ \_ W

(2,000) -
12,000 |
10,000 | (4,000) -
8,000

(6,000) -

226 2272 236 2312 246 2412 256 26 212 236 2312 246 2412 256

xtE: SMM, LS XtE: SMM, SIS

CH 156. HIEARI2 71§32 SHEE(KCC)Ql EBITDA ORI 20| B

($/Ton) Silicon Metal 553 —e— EBITDA OFXI &
10,000 - - 25%

9,000 -
8,000 -
7,000 ~
6,000 -
5,000 -
4,000 -
3,000
2,000 A
1,000 A

0 0%
204 206 208 2010 20.12 212 214 216 218 21.10 21.12 222

19% 19% L 20%

- 15%

- 10%

- 5%

Ttz oS

EH157. 28 187t A2|2 YUA[Q EBITDA D2 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, TH22 KCC(RZHIEIR) a2

—e— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -

350/0 /‘ .
30% o-® \.-.4\. /\._.,o 31%

25% \L
=

8
A0\ o
20% - v\./ 15%
15% - .,.\ / . al13%
i - - ‘./.\V \ ” N2 12%

10% f
50 - ALY 6%

0% |+ v e e N
~59% -
-10% -
-15%

0506 07 08 0910 11 12 13 14 1516 17 18 19 20 21 22 1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q
23232323242424242525

X}&: Bloomberg, OHtEH
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GH 158. 2 Spandex 7FE£E3} 2H1Y4 L H 159.Spandex ¥2Hg BDO 7t 0|
0, Ql
o) spandex 33 7158 Spandex KHTY4(9) =) ($/Ton) — o
100 - 80 6,000 -
95 - - 70
90 63 5,000 -
% | \57 o | 60
v 4,000
80 |\ ' \lf’“ s 0
75 /V I ) - 40 3,000
70 30
65 | 2,000 |
- 20
60 7 " 1,000 |
55 u [
50 : : ‘ : : 0 0 : : : : : : ‘ :
20.1 21.1 22.1 23.1 241 25.1 09.1 111 131 151 171 191 211 231 251
XE: CCF, OtUE Xt2: Cischem, OIS
CH160. 32 ATGEA/BDO 7+ 20| GCH161. MDI/TDI 7+4 20|
(CNY) $/8) &/8) ———TDI ——MDI
——40D 2= BDO71Z(<) = 1500
90,000 - - 6,000 '
80,000 4,000 |
- 5,000 '
70,000
) 3,500 |
60,000 - 4,000
50,000 3,000 |
- 3,000
40,000 - 2500 -
30,000 - u\r\\ - 2,000
2,000 -
20,000
- 1,000
10,000 | 1,500
0 ‘ \ \ : : 0
1,000 : : : : : :
201 20 21 281 241 251 191 201 211 221 231 241 251
Xtz CCF, ofsa Xt2: Platts, OS5
EH 162. PP-T2T Ol 20| GCH 163. 2 PO 7t /012! 20|
$/&) T
—Pp-Z2m §$£0(())r1) ——— China PO Price(CFR Huadong)
1,000 - P00
’ Propylene
900 1 3,000 - PO-Propylene Spread
800 -
200 2,500 -
600 - 2,000 -
500
1,500 -
400
300 | 1,000 -
200 -
500 -
100 -
13.114.115.116.1 17.1 18,1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 091 Ma 131 151 171 190 21 231
Xt&: Cischem, OtLSH Xt&: Cischem, OLSH

OfLIFH-
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ZH165. §2 Ti02 714 0|

($/Ton) DOP PA

2,200
2,000 |
1,800 |
1,600 |
1,400 |
1,200 |
1,000 |
800 -
600
400

13.1 15.1 17.1 19.1 21.1 23.1 25.1

2,250

2,200

~\

2,150 - \_

2,100

2,050 \—

USD/tonne

2,000

1,950

1,800

1,850
Sep 24 Moy '24

Jan 25

Mar '25 May ‘25 Jul'2s

[— Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) ]

© 2025 IC15

XtE: Platts, OILEH

G B 166. 340! 0]

xt2: Cs, tUEH

TH 16734 ORI 0|

($/0b1) s '17~124 Range

40 —'17~24 Average
2023

35 1 2024

30 i —— 2025

25
20
15

®)

w 8W 15W 22w 29W  36W  43W  50W

(3/0bl)
55 4

45

35

25

e '17~'24 Range
—'17~'24 Average
——2023

2024
—eo—2025

w 8W  15W 22w

29W  36W

43W 50w

X} &: Petronet, OHLSH

CH168. ZFQ 012l 20|

X} &: Petronet, OHLSH

EH 169.5-% OFI &o|

($/bbl) o '17~'24 Range

70 —"17~'24 Average
2023

o | 2024
—eo— 2025

50

40

30

20

10

0

W 8w 1SW  2W  29W  36W  43W  50W

($/0bl)
64

54 |
44 |
34

24

®
wWoo8wW 15w

22W

29W  36W

e '17~'24 Range
——'17~"24 Average
——2023

2024

—eo— 2025

43W 50w

Xt &: Petronet, OHLSH

Xt&: Petronet, OHLtEH

OILZH-40
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EH 171.8-C Ol %0|

($/0bD) s '17~24 Range
15 - —"17~24 Average
0 | 2023

2024

—eo— 2025

w 8W  15W  22W  29W  36W  43W 50w

($/0bl) e '17~"24 Range
15 - —'17~'24 Average
———2023
10 - 2024

5 —eo— 2025

®
(10) -
(15) 1
(20)
@25) -
(30)

35
Wo8W 15W 22w 29W 36W 43W 50w

X} &: Petronet, OHLEH

CH1720|12 YQAL 7HEE 20|

X} 2: Petronet, OHLSH

ER173. 0= ¥LQ 21 30|

(%)
100
95
90
85
80
75
70

65 - e '17~"24 Range

60 - 203
55

50

"17~'24 Average
— 2024

—eo—2025

W O8W  15W  22W  20W  36W 43w 50W

(S42rbbl) e 17~'24 Range
280 - —— 17~'24 Average
——2023
2024
260 - —e— 2025
240 -
220 -
200 -
180

W 8W  15W  22W  29W  36W  43W  S0W

Xt BA, OIS

EH 174012 ¥YQ £8 20|

XIZ: EA, OLSH

TR 175. 0|12 §/73% 2Ma 0|

U.S. gasoline demand
million bamels per day
95

3

80

75

—=—2023-24 4wk Avg ——2024-25 4wk AvQ
70 - - - - -
Aug Nov Feb May Aug
Data source: U.S. Energy Information Administration

(LI e 17~24 Range
180 - ——17~24 Average

170
160 -
150 -
140 -
130 -
120 -

' ‘ P
1 0 ¢ o’

W 8W  1SW  22W  20W  36W  43W 50w

At BA, OILSH

Xt EA, SR

ORI 41



ER176. 0|12 /3% £8 0|

oll42] /%8 Weekly Monitor

TR 177. 32 6Y MQHE £4Z MoM +50%

U.S. distillate demand

million barrels per day

5

4.6

w\\

A

- f
/
. ‘;)‘3( Al J X
S LN !
...L..,J’\/ \\ ;"&\ [ memm .‘W\. N A
N o/ \ :/ LN A 1\./,_._.
_—
=/

1__1 -4,' W \-\' o

40

35

—=—2023-24 4wk Avg ——2024-25 4wk. Avg.
25

Aug Nov Feb May Aug
Data source: U 8. Energy Information Administration

A AKX
—T=E

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

xtE: A, oS

CE 178.3% 2 /Teapot 7ISE ZO|

X} &: Bloomberg, tL35H

EH 179.Ak2L] OSP 0|(Arab Light)

(%) ) - ) (%)
% China Refineries Crude Run Rates China Total(Z}) %
——— China Shandong Independent Refineries Run Rates(%)

85 - 80

- 70
80 -

- 60
75 - F 50
70 1 - 40

F 30
65 -

F 20
60 - L 10
55 0

11.112.113.114.115.116.117.118.119.120,121,122.123.124.125.1

($/bbl)
12 4
10 -
8 i

4,

2 /W\//‘

0 : H— .
)

(10) -
00.102.104.1 06.108.110.1 12.1 14.1 16.1 18.1 20.1 22.1 24.1

Arab Light

X}2: Bloomberg, tLEH

L H 180.%J7H& Mid Distillate 22

Xt2: Bloomberg, BtLt5H

L H 181.%J7tZ Lt. Distillate 2

(th bbl) '18~'24 Range ——"18~"24 Average

— 2024

18,000 - 2023
—eo— 2025

16,000 -
14,000 -
12,000 -

10,000

8,000 -

6,000 -

4,000

W 8W  15W  22W  20W  36W  43W  50W

(th bbl) '18~'24 Range —'18~'24 Average

— 2024

20,000 - 2023
—eo— 2025

18,000 -

16,000 -

14,000 -

12,000 -

10,000 -

8,000

W 8W  15W  22W  20W  36W  43W  50W

X}&: Bloomberg, OtL3H

X}&: Bloomberg, StLEH

OHLIF -
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EE182. S 5/%4Q M2 TE183.9Y ALY 2n
HE ! | | \
HE) s '18~'24 Range 18~124 Average HE) e '18~'24 Range ——"18~'24 Average
3,500 - 2023 — 2024 1,800 - ——2023 —— 2024
—e— 2025
3,000 - 1,600
1,400
2,500 -
1,200
2,000 -
1,000
1,500 800
1,000 . . . . . . . 600 : . . . . . .
W 8W  15W  22W  29W  36W  43W 50w W 8W  15W  22W  29W  36W  43W 50w
Xt2: Bloomberg, OfLEH Xt&: Bloomberg, OfLHSH
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E2oH HE WY U S5R7t 22l
KCC
13e
ol unt EXto|H 25zt
500,000 - ——Kce TP - T o Bz A /A
25.7.14 BUY 440,000
400,000 - 25.1.16 BUY 350,000 -20.74% 4.86%
247.12 BUY 380,000 -28.34% -11.18%
300,000 |
2457 BUY 370,000 -19.29% -12.97%
200,000 | 2428 BUY 350,000 -24.83% -16.71%
' 24.1.18 BUY 270,000 -11.80% 0.56%
100,000 239.14 BUY 310,000 -25.47% -14.19%
23.2.15 BUY 280,000 -22.56% -7.86%
0 : : : : : : : :
23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07
EZH HE WY U SER7t 22E
gIMQofot
e
o o =Xt A 25=x7
200(,6())0 ) S544.90f0t TP gt Exjo|A SHEFt 5 T/
25.7.14 BUY 160,000
150,000 - 25.5.12 BUY 150,000 -23.25% -16.00%
25.1.16 BUY 140,000 -18.04% -9.64%
- 0, - 0,
100,000 | 24118 BUY 180,000 45.59% 37.22%
24.6.19 BUY 190,000 -24.47% -13.05%
23.10.17 19 A - _
30,000 22.10.17 BUY 180,000 -24.15% -9.50%
23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07
EZH HF WY U SH5R7 22
S-0il
12/g
3 U Exto|A =83
120%())0 : ——$-Oi +7TP il A S o | 1/%| X
— 25415 BUY 80,000
100,000

—I—l_ 2519 BUY 95,000 -38.35% -31.26%

80,000 | 24712 BUY 85,000 -28.78% -19.06%
60.000 | 2425 BUY 110,000 -34.12% -24.09%

' 23717 BUY 100,000 -28.65% -19.30%
40,000 |
20,000 |

23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07

OfLEEH-44
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E2t07 WS U] U 2EZT W2S
oLc
12g
o Ux Exto|H =17
o e o i sxoE 28T o~ BT
120000 | 25515 BUY 130,000
25414 BUY 120,000 ~28.74% 25.17%
100,000 1 24.10.14 BUY 110,000 -35.62% -23.00%
80,000 - 24520 BUY 130,000 -30.14% -10.38%
60,000 | 24425 BUY 110,000 -9.04% -3.36%
10000 | 231031 BUY 92,000 ~18.52% ~4.46%
20’000 231016 BUY 85,000 ~18.74% -15.88%
’ 23.10.13 Not Rated - - -
0 e
23.07 23.10 24.01 2404 2407 2410 2501 2504 2507
S3jo71 YIS U Y SRV B2
SoyLo
niEifes
o Un =xjo|A sa=xy
100(15())0 ] — YLt 2P = ol e CES | 1/
25415 BUY 50,000
80,000 | 24521 BUY 60,000 2865% -15.67%
24418 BUY 52,000 -13.49% -923%
60,000 LI | 241,18 BUY 60,000 -20.68% ~14.67%
40000 231016 BUY 75,000 2391% -16.13%
' 23.7.17 BUY 85,000 -28.17% -19.65%
20000 |
0 : : : : : : : :
23.07 23.10 24.01 2404 2407 2410 2501 2504 2507
S3jo7! YIS U Y BEFVL B2
LGalet
aie
] L] Exto| 7 2=y
1,05)6,)000 : —— LGutey +7TP il e Sl E &) /5|
2552 Neutral 270,000
800,000 2524 Neutral 290,000 ~19.14% -621%
25116 Neutral 300,000 -19.92% -15.83%
600,000 1 24,1014 BUY 450,000 -36.51% ~24.00%
400000 | 24726 BUY 400,000 20.41% -9.75%
2452 BUY 460,000 ~20.60% -12.17%
200,000 - 24418 Neutral 460,000 -17.21% ~12.50%
24118 Neutral 500,000 -12.16% 1.60%
0 r r r r r r r r _ 0, _ 0,
23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07 23.1031 BUY 590,000 18.77% 11.69%
231011 BUY 650,000 -25.38% ~18.62%
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S WS U Y SEZT} YL
ETEH

@) —
60,000 e

50,000
40,000 -
30,000
20,000

10,000 -

23.07 23.10 24.01 24.04 24.07 2410 2501 25.04 25.07

R} C TR I - £57 g
B2 L
25715 BUY 52,000
25.2.24 BUY 39,000 -14.26% 18.33%
25.1.16 BUY 35,000 -15.98% 0.57%
24812 BUY 46,000 -32.09% -20.65%

Compliance Notice
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- Sxjojzo| QTIPS FHY 0|F VYL J|F0E HE

+71ge 2R
BUY(@H)_SEF217F B3It OH| 15% 01 §5 ofF
Neutra(Z3Y)_SHEFI7F HEIf CHH| -15%~15% S
Reduce(tdl—g‘—-.’:-@ SHEIPDFEEI} OH| 15% 0|4 Ot s

o AlOlO| &
OverWElght@\%ﬂEH) AT 471 EHX| 2 | 15%0\ f 45 o
Neutral(3&))_HSX| 47 HIHX| 3 CHt] ~15%~15% 5
Underweight(| §-%4)_AFX| 47+ EXHX| 4+ C| —15%~15% ser

Eits= BUY(@{4) Neutra(33)  Reduce@{%) A
SEENSEY v 95.50% 4.50% 0.00% 100%
7|22 20259 079 182
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